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INDEPENDENT
OIL STOCKS

Thi«
Book¬

let con¬
tain* tha
la teat

available
information
on the Inde¬
pendent Oil
Compsnies

whose securities ire actively tradtrd
in, including financial reports «nd
descriptions cf properties.
Copy matted free on rrqucif fnr X-7
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Ohio State Telephone
Consol. .& Ref. 5a.
Due July 1, 1944

This company was consoli¬
dated In 1921 with th« Ohio
Bell Telephon« Co., which
is «mtrolled by the Ameri-
c«n Tel. & Tel. Co.

E«rain«*s of Ohio State
Telephone Company from
Itll to 1921 inclusive.
averaged 2.3 times interest
charges.

Price to yield 5.45
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¡Bonds of the Highest Rating
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$50,000
Bell Telephone Co.

of Canada
Sold 7% Bonds
eme April I, 192.»

.tripe) sad ialercet payable
¡a U. S. Geld «a New York

tt 103"i and interest
te riela snStmt 5.32%

Gilbert Eliott & Co.
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Stpck Market
Shows Uneven

Price Trend
Laic Recovery Fails to Off«-»

IiT»e«rularily; Lt^a«*» Pre¬
dominate, bul Some Isanea
Show Good Advances
M of stork prices yesterday waa

largely a duplication of the movement
of the preceding eeasion, except that

\tSta Irregularity which eueeceeded
early »trtngth was more pronounced
and a late recorery failed to offeet ite
effect» The aet reeult of th« varied
fluctuation» wa» to eliminate the elight
uplift of the average price lere!, re¬

turning The Tribune's indicée to «ub-
.Untlally the »me point where they
.tood Immediately preceding the holi¬
day reces». Losses predominated in
the «nal »howing, but a few advance»
of larga proportion», Itvlu-ing 8 points
in American Locomotive and mor« th«a

\$% point« in Baldwin. regi«tered th«
success of profe»»lon»l operations 1»
the speculative favorite».
The fart that railroad share» held

their position better th»n did the in-
duftrial group wa» not »o mucb, ¦ ra-

flection of th» favorable earnlnge re¬

port» »s of the relatively »light specu-
lative interest currently centering upon
them. Tr»ding in bond» smacked mor«

of th« «eason than did dealings In
stocks, being dull and colorless. This
division of th« market i» firm In an¬

ticipation of the January demand, but
pending arrival of thi» expected buy¬
ing i» marking time. Call money wa»

held at 6 per cent at the outaet and
then advanced to 5V4 per cent. It»
movement i» »trictly normal to th» »ea¬

son. and the higher charge, therefore,
did not materially influence the specu¬
lative mind.
Rather mor« «ttentlon was devoted

to the foreign exchanges then during
the average ...¦ion because of the be¬
lief that quotations must reflect some

influence from the vote of the Repsra-
tion Commission, whereby Belgium and
Italy sided with France against Eng¬
land in voting Germany voluntarily in
default. Sterling was steady in the
face of this news, giving way only *i
cent, whereas francs were offered
freely, selling down to 7.16 cents
against a previous close of 7.89 cents
for cables. Lire also slipped bark, but
weakness here was less pronounced.
Mark» fell off to 1.25 hundredth» of a

cent, their lowest in tome time.
In the cotton market »peculation for

the advance carried the March and May
option» to new peak» above 27 cent»,
but the temptation to take profit»
proved too great and a reaction en-
»ued. Quotation» »teadied a little fol¬
lowing thi» temporary clearing of the
technical position and finished 5 points
off to 11 points higher on the day.
Wheat price» tended higher with suffi¬
cient force to overcome considerable
selling on the rise and closed firm at
levels I** to m eent above Tuesday's
final quotations.

Money and Credit
money wai Arm yesterday, with

preparations under way for the usual
year-end disbursements. The openingand renewal rat»* was 5 per cent, the
charge advancing before the close to
H1» per cent. The government an¬
nounced that on Friday it would with¬draw $|e,0O0,0OO of the funds on de¬
posit with the bank* in this district.Time funds w^re unchanged bs to rate
and transactions were small in volume.

Yester- Year
day. agoOn Industrial collateral 5 6

On mixed collateral.... 6 b
Sixty days . 4»*<85 6@5*<iNinety days . 4**W6 B®6*4Four months . 4«4«S)B f,<S¡j6\Four to six months_4\©B b<36%
Bank Clearings Bank clearings atNew York yesterdsy were: Exchsngee,»725,000,000; balances, $63,000,000.
Silver London, 80 16-lSd; New York,domestic bar, WHc* foreign, 63tte;Mexican dollars, 12%.

a

The Dollar in Foreign Exchange
Although sterling ruled steady Inunsettled trading in foreign exchangehere yesterday, Continental currenclei

were under preisure and French francsbroke sharply. Heavy selling In Lon¬don was regarded a» the primary cau»e
for the slump. Belgian francs, lire and
marks also sagged. Others moved
irregularly.
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« II I II T 71 »4
1.11*1 t l»H 7 72

«"V1TZKRI.AND (par 1» J car.«» a franc»ÍS.SS 11.17 11.11
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Transm -ion* Yesterday in Listed Stocks

vSummary of Stock Exchangr Dealing*
fCaarriaht it: L New York Tra*-»*». Ia< )

STOCK««
DarTsar Janaart * «» «ai»

VssterdsT W»(.r. se* 1S22 «»21IBM
11Î.S00 157.SOO 147,300 SI.1M.JO0 37.1S4,500 S7.1TS.I00
BOS400 ««O.2O0 S7S.S00 1M.VM.800 110,17».100 1U.SaS.400
«122400 «4S.100 S2S.S00 2M.1H.100 II7.3BS.SOO 21S.BS0.700

nONDfl J.asar» 1 t» d»l»

Taalerdar ttat tetare * nr s». 1122 1S21

9S.Mt.000 MÍ-S2000 HJS1.«MOS1.«24.U1.IX>0<tf.077,741,(*t*0
3.S61.0OO S. 174.000 4.B43.0OO 1,1»7.$3*,OO0 S4O,16«.O00
3.744.000 4,025,000 5.«M.0t*O 1.331.437,000 S2S.431.000
12.S74.0O0 11.7S1.000 14.522 000 4.116,121,000 3.447.52S.000

Record of Stork and Bond Avrr»get
(Co»»*rH«kt. >»". "." YoTk Trlbun#* itM)

STOCKS tram Ja« 1 "â*,?_?f
T_4.r. D.r T-er *-*. _'*"_.,

-. -t- S w as 13 » g gW la.a.«r_l .teeh. JJ. J J-JJ y» ^ . ^ mtA 7118 81i
80 HetS«

BOND« .

*.. .__ m ."- 25 sa as ss a
¦;:rr«_r as g Ss sa sa as s
H llar»«.

le»«. M«___^_^_^_^_^_^_^_^_|_H
18». 180«. lai. SaU*. <%e*o. Bles. I.-». (leoe dure. BU. A*h

«S 48 4 Ad»»* Kisreo- 100 88% H, 88' t M1«» ', M'. 81

23 30", . A4* R.omei> 300 14 14 14 14 . , 1J j
M 48', 4 Air Redaction 100 80'* SO'« 80« 80'/« * % 80 80«/,
18% 8',,- Aj.iS.Uer. "00 lift ION . fi 11!

-, '«. Al»»«» Cald M 1000 ', o « «- o N
7 % . Alooeka Janeaa 1400 1 , 1' , 1 1 - 1

.114 b*V* 4 Aille. Cite«» A D 3200 77». 77% 78% 77 - 7»\

11S", 101 7 4a .f . 100 111 111 111 111 .1 110 lit

*».»? 87% 4 Alll.-0.le.ar. 1100 44', 45 41% «MJM % 44», 48

42', 27'«. Aoaer A,ri (beta 600 31', 31', 81 31 . 1 11 32

72' « 55». no pt 200 88 M 88*4) 88H. « 58% 88V,
48 8114. Amer Beel S.t.r 1000 38', 40»« 3»', 403«. % 38', 40

4« 11'/«. Aoaer B~rh Me« 8100 41» , 45 41'. 41 ? 41 « 4) .

88'/, 61 4 Aater Bras. 8 K 100 70", 70', 70', 70», . ', 70 72

7»', 32«', 8 Aoaer Can 7400 'r, 73', 72', 72*«. ', 72S MU
'11% 83'/« 7 H|f M . 111%, 111', 111'r- 1', 10« 112
»m» 14« «e àmsm* tSom a, s-a,... too tes tes 1»4 im . *, 383 iss

14 5 . Aaier CD. kl. 200 6% «', 6% 8*.- 7

W/t 14*4. Aaier C**«m OU 400 17% 17', 17', 17',- 17'/, 18

81 83',,. éo tt 100 35« 35« 35'« 35'«. '«35 3«

7« 4'.. Aoaer Drojf H/nd 1500 6'« « « 5', 5',. ', 6', «'/,
74)4 88 . Amer Hid. * L »f 700 83 63 82 62',. 1', 62 64

122 78 7 Aoaer Ire 2S00 106% 107 103' , 10« . V« 108 IOS

.6"« 72 6 4. pf 100 87', 87% 87% 87%- 87% 80

60*4 28'/,. A»er Int foorp 3800 26% 28', 25% 26',. ', 263, 26* ,

13'/, 8% 1 àmmU Franr. 200 11', 11', 11', 11',. 'i HH 1114
42', 28 . Aoaer l.ineoed . 500 30', 30», 30 30 . 1% 2»', 30',
136*. 108 6 AsitUt« . 16400 127', 12«', 126 129',- I 128*4 1*»S
62', 44 3 Amer Mortel. 2800 52, 52', 51 52',«- 61*» 62

116'/, 107 7 4a pf . 300 114', 115', 114', 115', . ',,116', .

-a . n%± al
8', 3*4 -S Amer notetj Basar. 700 .»« 6', ,6% 6',+¦ 'o 6% ¿M

83', 6% - Amer Skip Ca.. 1800 1» 19% 18', l»H+ ', Jt ¡JW
66', 43*4. Aai.r Smelt .... 1800 55', 65', 54«, 54',- V, &4% 6

104', 64', 7 6. tt 120 99% 88U **< * ..'«. *4 68% M

46', 80H S Asser Steel r*dy 1201 37', 37', 37', 37',. ', 37*, 37%
107 «1 7 de pf 100 103 103 103 103 . 1 102 106

»Si* 64'/,. Aaier Sosar 5600 78, 81 78', 80', f 2", 80*4 JO'S
132 84 74e pf 400 106% 10? 106% 107 . ",107 108

47 23'/,. Amer rl.m.tr. T.*. 500 28', 28'. 2'', 2«. % 27' , 28'«
71 62V«. 4. pf . 100 68'.« 68',» 58'« M"«. % 87', 59-

70 54 6 Amer Tel * Cable. 50 5«', 66', 66', 56',-
128'/« 114'/, S Amer Tel A Tel. 2100 12: 123', 122», 123 + . 122', 123

168'/, 128". 12 Amer Takovre. 100 154 154 154 154 .1 153', 164

108% M'/. 0«U pf 100 103'« 103', 103'« 103"««- V, 103'-« 103',
165}, 126 12 4. B. 100 151',, 151' , 151' , 151' '-. % 161

S3'« 6 - Amer W.Ur Wk... 300 28'« 28', 28', 28',* ', 27', 28',
107 78'/« 7 Amrr Wool . 6O0 9S , 85% 85 95 . « 64', 65*.
21 12%- Amer Zinc A U«oJ 100 15% 1*S «S »H- Vt MM 1»

67 45 . Anaroond.. 4600 60 50 48', 48'«- »S 4«'/« 49',
62 18 . A.o» Arier pf 2200 34'', 34', 32', 34',. ', 34 37

1 «A . AaseU Besl . 100 '. 's 7s Ts- 7s 1

8814 43 4 AM* Dry Cood«. 6600 651« 66*4 65 65'«. S 65',« 65V,
8« 78 6 a. 1*1 pf. 10 83 83 83 83 - 81 83

81«% 7574 7 4. 24 pf . 10 90 80 80 80 - 82 80

135', 9« 6 A». OU. 200 119% 119% 118% 118%«- '«118 119',
108', 91»*4 6 AI/hU.n. 400 101'» 101', 101», 101',. ',101», 102

96', 85 5 do pf . 800 91»« 91'. 91% 91',* ', 91', 92

124', S3 7 Ail Ceaet LU». . 100 .311', 111',- 112'« 112',
.i 1'/,. Atl Fr.lt .00 í 2 2 2 ', 1», 2

2*4 1',- d. elf. . 800 IM IS IN ..». '. »M 11»
43', 21 All Colf A W I 3900 21', 21', 19S 21.1 21 22',
31',« 15',. d. pf . 300 15' ». 15', 15', 15',. 's 16'/t 16

22'., 13",- Alla. Tow-k . 100 15'., 15'., 15', 15',- ', 15 15',
40l_ MA. Aa««ln-NlrhoU . 2100 33', 33», 33% 33'«. '« 33

1421« 92% 7 BeMwIn la«. , MOI M 14 18»% 1$4 139', 4S 139S «.' ,

118 104 7 d. pf . 100 114 114 114 114 - 114 117

60% 33'/.. B«lt A OM» 4000 42 « 41'/, .'

66'/, 62", 4 d. pf 200 M'« 58'« 67',
66'/« 19*«. B»riuodall « r A 16V) 29S 2"« -

39 17 . d» B. 1100 19 19
1S '/» . B.leplla. Mla 1400 », S

65 33 . Beo.k Broa 100 49 49
63S 30 2.40 iieerhn.l Park 400 51', 61",
78 61 5 Ilelhlehem Steel 4C0 58'/, 69S
82'« 65,', 5 do B 7000 60 60',

100'/« 94 7 d. pf new 200 941, 84',
10'/, 3'.',. Booth Piaherie* M .*'« *'o
14', 8',. Bril Empire Hlerl 100 9 9
77 68 7 d» Ht pf. 150 70 70
124S 100 8 Br-aklTi» Kdioon «.50 112 112 110« | 113' ',. 1S 1*0»» 11V ,

29 6»i Bklrn Rapid Tran 1700 15', 15', 15'» 15' a. 1 15', 15',
24% OS. 4« cit . 300 13',« 13», 13'« 13»,- 12', 13
64', 42 . Brean Shoe ... 700 68", 58', 58 68.2 68 80
50 46 4 Buff A Hu.q pf 8 10. 100 50 50 60 60 - 60 .

147 115 8 Born. Bra« A ...... 3100 148'.'« 147 145'/, 147 - 1.6", 147
63 28S 2 do B . 1400 43S 43% 43 4«',. *, 42", 43
10«, Si,«. Batte Ctp 1 Zinc 1400 9« 9% 9'« 9"«- 9'« 9',
55'/« 20S . Butt. A Bsp Cp 100-) 32»« 32», 31'. 31',. 's 31'/« 32
34 15 . Botteritk 400 17', 17', 17', 17'r- ',, 17', 18

15'/, 8S . Csddo OU 700 7% 7% 7 7 . ', 7 7',
86", 68 6 C.llf l'arklnc 200 81 S3'« 81 81 » S 83 83',
71% 43",. C.llf Petrel 12«/*3 f.',», 66', 65 66 - 1', U 66S
65", 60", 2 Calif A Arioen» MO 57', 57'« 57'« 57'«. '« 55 5*',
11S 6'«. Calif U.d A Zlnr t200 9% 6»« 9', 9'r- '« 9% 9',,
161% 119% 10 Canadian Pac 400 144", 144% 143% 143',,. 1'/, 143% 144
9% 3 . Croa* Plew ...... »00 3 3 3 3 - S
44% 29% . Central I.ralhrr 56>J 32% *2% 30% 30'«. 1% 30% 31
823» 63%. de pf 700 68 68 66% 67 .1% 68 67
4S% 32%. Cerro ^r Po«r. 2100 44", 44% 43% 43'«. 1 43% 43%
78'/« 47% 8 (handler Motar» 6000 64% 66 84 66 . 2% 657, 66
79 64 4 CDmspesk. A Ohl«. ItOO 71% 71% 70% 70%. % 70% 71
105% 100% 8% da pf 400 102',, 102S 102 102 . % 1C2 102",
12% 1% . C*kl A Ait. 1300 2 2 2 2 . % 2 2"«
20% 3% . de pf. 1000 3% 3% 3% 3",- 3% 3»,
43»« 12'«. Chi K III 600 28 28 27 27 .1% 28 28",
10% 4 . CM (.re»t WeM. 600 4 4'/, 4 4",- 4", 4%
24', 7 d. pf . 2200 8% 8>, 8 S. % 8% 8»,
SeS 16',. C M A StP. 45T0 20% 20% 20% 20S. % 20% 20%
66 2« . d. pf . 8100 32% 32% 31', 31',,. % 31' , 31»,
95", 69 6 CM A N W. 2V.0 79% 79», 78% 78',. % 78% 79
125 100 7 d. pf . 100 114% 115 114 115 - 114 115
89% 69 8 Oïl Pneam.tlc FI... 100 83 83 83 83.3 82", 86
60 30% . C R I A P. 6000 31% 32'/, 31 31?,-«- % 31% 32
.314 70% 8 d. pf . 200 82», 82% 82% 82% t % 82% 81

108 83% 7 d. pr . 100 81", 61'/, 81", 91"-- IS 90»/, 91",
.28% 16'/,. Chile Cappar. IfeflOO 27% 27', 26% 27 . % 27 27%
83% 22%. CM«. Cpper . 16O0 26% 26% 2«% 26»%. % 26% 26%
.8 48 CI.ett-Pr.Mr . 800 68 66% 66 66%. 1% 68'/, 67%
103% «7% 7 S. »f . 100 103% 103% 103% 101%-f. % 101 101%
82% 41 8 Ceca.-'el. . 2600 76 76 75", 76%. % 76 76%
87 88% . S. Pf . 200 93% 83% 91% 93%. % 93 93%
37 84 . CI Pu A Ir. 800 28 26 26% 26%. S 26% 26",
114% 64% C CI Cas AB. 700 104% 104'/, 103% 104%- 104 108
.3% 88 3 CI A 8m . 800 41',, 41% 40% 40'». 1% 40% 41%
5'« 1% . (*1 Graph . 12*) 2", 2", 2 ^" U*

21 6 . do pf . 300 8 8% 8
50 43% 4 Cm 8.1r A. 100 43% 43% 43%
79% 66% 6 Cmp T.b . 62 X) «9% 69»» 67%
18 13%. Cnler Tta B. 100 18 18 18
«2% 18% . Cone.1 Citer . 200 39% 39S 39
2% 1% 7 (ono (.a, BU. 14100 1% 1 .

2% % Crv» nut. 100 % % S
145% 85 S Cru (.». . 4400 117 117',, 116% 117' ,"- 1% 117

"

117' .*2% 57%. do w | . 6400 1834 68», 58', 68% ~ % 68'/, 66».
15% 9 - Cn» Tettll. . 131«) 1r, 11% 1, «.,.._ 7* «TO .,'
111% 45»4 Cnt (.. . «CO 110% 110», 110 110- % 108% 110
«.__ IV,' \ £_ï î..u.,. 2é0° 11 « m* u>* n'*. m 11%
33% 31% 4 (oeden . 26400 53 53% 52', 63',- »i B1*T 6'1
.8S 62%- Crnrlble H.rrl ... 6000 70% 70% 69 69',. tí «Su «,,
19% 8%- Cob. «an. 8.,ar 300 14 14% 14 ,4'-- "rî 1441% 15',. do pf 1200 43 40% 39% 40 . . 3,1! 40
28 14%. Cb..-A. Sea-ar 31C«0 26% 26»; 2t

'
26 %* S2_*iî'" r.d,pf 400102 1<Ä 1Q1 101% f % 101 1C266% 23%- DarUan Ch 2C« 32", 32", 22", 32't- % 12 33141',« 106% 6 Delsor.r. A H.«U*n 4C0 113% 111',, 113'.; 113'fi- *

m 113"
143 110% « D,,, Uck A WmUrn 2*ro 128 128 125 127 ,- . ]2L _J546'/, 18% 2 D.». MU., . WO 44 4« JL Sl_. 8_ «S «5"189% 118 s .*- -. .+-- . aT2J__^__^___^___^__^___B
80 70 6

.~ ~"¦^¦¦^¦¦^¦¦^¦¦^¦¦^¦¦^¦¦^¦¦^¦¦^¦¦^¦¦^mm^mm^mmmm 40% 4 M, mme B...r7 2IOO 55», 66% 6*4, 68%. 1% 68% g^
au_ m./ ~s ____?____J*--' 80° 2S« "'« « 25 - % 24 30SÍ T*- E!1""-^""- «." W'. »1% 89% 8»%-14 ..,. \6
z\k- lsF:si: S «9 ? s .;-° -3<*ullWi7". iB ?>h$ .StÜSSK:S* Il â ï^'¦u_î.8-,, ". .£__...»..<. *¦ -t am 4.*4

a-». -..-». «v» *» 44 43'/, «3' a. % 43% 44
I'o l'ont de Nemeur. 2300 152'» 163 162' « 163 . t'-, 161',, 163'»¦estarna Kodak ... 3200 85% 90 85% 89", . 4 89% 90Elk Mom Cal. 400 20% 20% 20 20%. % 20 20%
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In Wall Street
Raras Brataat«' ría» Asprawai

The reoapttelliatton plan of Itasj
Brother« »a»*« formally approved by the
director« yoiUrdar. It provide« tot
the retlrem.nt et |ltO S »hare otiê ta.
ernte «il»Ideada of the total aatoatft
of |1400,C*00 of 7 per sent eo_jolstl*/«
prior pref.rene« etoek and the retira»
ment of 12.876,100 «jamoUtlr« 7 met
*»nt preferred. Thl» wll| task« ta«
exittlng 10^44 tharee of Clats A «om-
mon a first lian of the eumpeny'» at»

.eta and bring the Cía«« B eommon
cloeer to the physical aitets of the
property, and also to dividend«. At
present dividende of $4 . share «r«

paid annually on the A stork, with
an extra dividend of $2 a share, and
dividends of |2 a share are distributed
annually on the B «hare« t'nder the
n.w plan th.re will be 8.0,044 share«
of H per rent preferred »nd approxl
mat.ly 860,000 tharei of common, th«
letter to In* u««d In the retirement of
the two rl.*..« of preferred stocks and
f«ir purpose* of .,change with the ea»

Itting A and B iisu.s.

Expect Dividend aa Splcer
Improvement In «anting« ¡» expected

to result in th« Inauguration of divi¬
dend» on Splcer Manufacturing com¬

mon stock early n«st y««r at tne rate
of either $3 or M . share annually.
Cuirent revenu., are reported to be

running at the rat« of better than $6
a «hare, and the company» plants are

said to be running night and day In
the ru»h to keep up with order». The
company is an important f.rtor in the
automobil, ace.ssory trade, turning out

most of th. universal Joint« used in

automobile construction.

l.ehlgh Plan Forwarded
The Lehigh Valley segregation plan

wse under«tood to have been for¬
warded to Attorney General Daugherty j
yritcrday, and Itt publication i* ex- ]

in th* near future I'nder the
original plan, which wa« modif*
m«et th« objection» of the Department
of Ju»tlce, the Lehi-rh Valley Co.l ;
Company propo»ed to issue WO.000.000
non cumulative 7 per cent preferred
stock, which would be turn««, over to

th«* railroad in the form of a stock
dividend Th« railroad purpos-
convey all of its Interest in the coal
company*! common stock to a trustee,

who would then issue to hold«
th. railroad stock; certificates of in¬

terest in the common stock of th. coal
company. The stock of the Cose Bros.

Inc.. carried on th. railroad
company's books at 12.910.150. would
remain a« at present until the maturity
on February 1, 19241, of the collateral

agreement under which it is

pledged.
Pond Creek Coal Sale

According to reports in the financial
district vsterdsy the papers for th«
sale of the Pond Creek Coal Company

¡«*nry Ford have already been
drawn up and detalle eurrounding a

legal conveyance of title completed. It
wat taid th. price agreed upon wat

in th. neighborhood of140 a »bar
elusive of treasury holdings and liquid
assets. The stock doted yetterday at

3«14.
_

Large Government Withdrawal.
With preparation« under way for the

usual year-end disbursement!, the
Government'i cell for an additional
140,000,000 of the balance* it carrtet
with the banke in the New York dle-
tnrt. Ig h«> withdrawn on Friday, addt
another complication to th. lituation
in the speculative money markets. The

position yesterday, when the call loan
rat. went from 6 to 6% per cent, waa

Armor than in some time. The $40,-
000,000 to be taken out tomorrow will
bruit« total withdrawals fer the week
up to $70,000,000.

Prod«rers <_ Refiners.
Active buying of Producer» A Refin¬

ers shares yestvrday carried th« price
at the close up to 4874, a net advance
of 814 points. The strength in the
»tock was connected partly with the
ndvance in the price of crude oil in
W\ .«ming from 70 cent» to $1.06 a bar¬
rel. As th« company ha» an output of
10.000 barrel» « day in that field, and
a developed production of 20,000 bar¬
rel», it was figured that the present
prie, of oil would mean $7.500.000 a

year to the compsny, without taking
into consideration refinery operations.

The Bethlehem-MIdrale Deal.
All details connected with the Betb-

lrhem-Midvale merger are expected to

be completed by the end of this week,
including the satisfying of the terms
of the Midvale mortgage bonde. The
plan will probably be formally sub¬
mitted to Midvale stockholder« at an

early date. Two montha will have to
elo»p*e between the time the plan is
formally submitted and the stockhold¬
ers' meeting, .while in the case of
Bethlehem only one month's notice it
necetaary.

Canadian Banking Reports.
The Csnadlan bank» have a rather

satisfying way of preaenting financial
statements covering their annual oper¬
ation!, not to illuminative as that fol¬
lowed by corporations in thl« country
but mor« informative than the earn-

inga data made available by many
American inititutiona. Th« latest re-

port to come to hand, that of the Ca¬
nadian Bank of Commerce, thowt net

profit« for the year ended November
ht) of $3.002.436. The general state-
mont show« total assets of $»06,108,675
and deposits of $329,106,9*21.

What's Behind
Active Stocks ?

187.American «Zinc
The American Zinc, Lead aad

Smelting Company le a big factor
In th«* sine and lead industry. It
was incorporated in ISPS and haa
acquired «even companies engaged
in mining and refining tine. The
company owns about 38,0*90 acre« In
the Joplin district of Missouri upon
which several mill« are located;
2,840 acres of tine lande near
Mascot. Tenn., on which there I« a
mill with . dally capacity of 3464
tons of ore and other mill proper-
tie« In Kan*«., Illinois and Mlaaaari
having substsntlal refining capacity.
The properties of the- company and
Its suh.ldl.rle» were carried In the
last balance sheet at »I2.564.W0
and Investments at $1,473,044. At
the beginning «of 1822 current as¬

sets exceeded rurrrnt liabilities by
$2,447,640 and there waa a profit and
loaa aurplu» of $2,013.M4. The net
»»»et» eppllrable to the »6,364
»hare« of preferred «tock amounted
to $8,695.640. or $9045 . .hare after
¿«duo-ting 1562418 of accumulated
preferred dividende. The preferred
haa a par »«lue of »25, but la en¬
titled to $104 « ,h_r« In case of
liquidation or dissolution. Nothing
haa been paid an the preferred since
November 1, 1*2«. H Is entitled to
$6 or 24 per rent a veer aad oa
November I, 1922, the company
©w«d $12 on thl. stock. The com¬
mon haa not received « dividend
.Inc. May, 1»17. Net Income for
the first nine montha of 1«22
amounted too »286,858, aa compared
with a net loaa of »148.138 In the
corresponding period ef 1931. The
company haa a fended debt of $1.-
370444. Rang« of common stock
since 191«: high. SI% In 191« bo-
fore the common received . stock
dividend of 50 per cent paid in pre¬
ferred; low, 514 In 193«; yoaterday'e
cloec, UK.

Ilnvestm^tl
Bonds

Corregponâgfbrm
Invited

TOBEY&KIitElt.hli.he«, 1#73 ^ |
Me-ifter, Ntu Yor, .(**, g.
it Brea« at. tat Be. U «e_7
*ew tarb. aB-BB-BB

We are specialist, igthe following ttock,

United Bakeries
Common & Preferred

General Baking Co.
Ward Baking Co.
Massachusetts Baking Co.
Tri-StateBakhrçCo..
New England Baking Co.
Campbell Baking Co.

Dawson,LyonSCo,
50 Pine Si. /*..<-.« /»km 1414 MevYer»

We Special:ialize In
1 n 1Irving National Bank

Columbia Trust Co.

IrriBf Bank-Cola-AiaTr.aj
fWKoa Usoti)

Irving National Baak
Bene'ieial Clfi. iW. I)

Columbia Trust U
Baneñcial Ctfi. (W. (.)

CURTIS & SÄNGER I
Uemter,

.V«u> York, tosían mat CMetO, I
Sleek «Tee-see«*

49 Wall Straat
New York

Beaten ruas»

J.K.R.ce.Jr.ACo.WlIlSclJ
tí Amertran Al lian-* -B»»»J«»*2
ISO An»»r CrananiW eat». S »SB.
IOe An.rn 4 ompaay.
uni 11/1». 1 »» .^»umsa
100 llor.l»n Ca., roiumea
100 ( ampl-ll Ha kin» «*..*. . M«.
100 « h«ataat 4 B_»èt*i .¦»»-"»*"_.
is« « a. e«m. a tea
.1« ( uban liiiwUlsaa gaeoe 9*0.

104» Ilel.. Lurk. « HH4. 4«al-
100 «.raeral H-kla» pfd.
100 «¿eaeeaJ BWdaa 4W4B (BOVt
A» Hwohle OU A Beflala«
M lee Bontto pfd.

J.K.Riee.Jr.&C»
Pkssss «... «. 4111 "eh« l«wm»«_

otascourrr houm*

Salomon Bpos.
8t HUTZLER

Uemten Bern P-l tame Ssssem

60 WALL. ST NtWYOBK
T»»iiian wri.nwni «6w

aoaroN sujeviujo oactmt
p«Hii_A04n-f»»4iA «rrsBuasB

Hudson Ä Manhaw»
PREFERRED

HARVEY FISK& SOW
-_ utt~\

64 Mnr »1 *» * T* **¦'

GOODBODY A <#
Member, H Y.*!*** &***

115 Broa«.way N?T
nooa Re.** o\ii

City Investi««
Babcock&Wilcox
Foundation Co*

FREDERICK HATCH iC»
7% 0ve% NY ^ j^^^^^^_
aar-MCNKA»« »«»- -«-»»-i«J»sa»s-.

Municipal BontB

|0GILBY&AUSJH¡1 141 «aOADWAY. NEW«!»
Tt-anAaae S*-»»' »>««..

Bankers Trost Co.
Irving Nat'l Bart

McCLUREsJONCS*-113
p_*a»aa«


